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52 ROADS PREPARE
WAGE CUT NOTICES

Lines Tap Territory Bast of
Mississippi and North of
Oliio’ Rivers,

Managzers of the fifty-two rallroads

covering o A
sissippt River and tnorth of the Ohilo
River were busy yvesterday preparing the

thelr intentlon to offect pay reductions

be sent out to-day. The notices will h;
posted all points on every road an
sent to N ﬁn&‘ﬂ?cha!rm of the pev-
.a'%cl - of employees. 3

adidition to' thé wage notles d* sepe
arate notice will advise the traln service
men that the managers desire to' revise
thelr working rules and agreements, par-

ticularly thoss dulina‘ﬂ,dlmd.!:p or in-
directly with pensa .
Two w;::m over t;i.g‘u affecting

pay and “turn around runs"
[ gervice employdes are awalting
declston_by the United States Rallroad
Labor Board. With that exception, all
disputéd on ruled on thes board's docket
‘atfect workera not concerned in direct
operation of trains.

Conferences with employees In all

overtime
of train

First Mortgage
| Railroad Bonds

Omaha |

Reading

Atchison

Southern

Burlington
Pennsylvania

Union Pacific
Western Pacific
Northern Pacific
Southern Pacific
New York Central
Baltimore & Ohio
and other systems

Yields from 4.88 to 6.63%;

Boosevelt & Som,

Founded 1797
Seasoned Investments ;
30 Pine Street, New York

expected to get under way Im-

M‘ upon’ the ﬁu“ot the thirty

The ex W committed of the Asso-
B
4

of Rallway Executives will' sub-
.with the Intérstate Commerce Commis-
sfon to & meeting of the member ronds
of the d:dﬁehﬁgh. to be' held n' the
board room of the New Haven Rallrcad

to-morrow, E \

ohe board gmould Be able to furn 1ts
"attention to further reductions In the
pay of all clagses of raliroad employees
by mid-January, W the opinion of L. T,
Yores, présidént of the Delaware and
Hudson Company, and chalrman of the
board of directora of the Kansas City
Southarn Rallroad.

cusslng the carrlers’ plans to get
ﬁn%r way @t once with thelr pro-
grammes for cutting wages and freight
ra

the next aixty days to digpos ¥
disputes on working rules and agree-
ments now on its docket and clear the
way for consideration of the wage dls-
ites, which will be' certified to the
O 4 ot heis ohilgition. 5 gttempt
r o on
to derés as to' the cutd in eaﬂ%mm
with représentstives of the employees.

INVENTORYING ASSETS
OF LINCOLN MOTORS

Detroit Trust Company as
Receiver Asks Account.

Detrort, Nov. 14—The Detroit Trust
Company, appointed November 8 as re-
cetver for the Lincoln Motors Companyy
armotmeéed to-day thaf it was complet-

b LEE -

Ing dn Inventory of thé company's as-

What is Happening
in the Oil Industry

s keen In whet i
causing rising prices for fuel
oll- the lactors that influencs
prices and the activity in the
oll shares—an Interesting
and enlightetiing discussion.

MEXICAN
PETROLEUM
For and Againast

Both sides of this el 8t4-
cussed mad erratic market
favorite—an nnnlybl-l: that

sets and had asked [ts creditoras to for-
ward staterents of their accounta for
comparison with the company's records,
it was also snnonnced 81&& Hénry M.
Leland and Wilfréd C. Leland, prest-
dent_dnd vica-president mm‘ntivelleof
thé Lingoln Motors Company, had been
retatned as &dvisers {6 thé recelver.

Through error It waa stated on No-
vember 8§ that the Lincoln company had
filed & voluntary petitlon in bankruptey.
Tha court action Involved only the ap-
pointment of & recélvar on pétition of a
'c;eﬁllor. agsented to by a majority of
the eompany’s directors,

h tllgtlé récelvership pétition the eom-
| pany's assots were placed at $14,800,000
| and its Habilitles werd glven as $8,237-
280,

BOADS INOREASE EARNINGS,

IE!:M Systema Estimate Net Oper-

the territory east' of the Mis-| ~

posters serving thirty dave' notled off|
for all classes of workers, whieh will|

report of fta recent conference,
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HUDSON BRIDGE
PLANS DESCRIBED

Elimination of Tracks Near
Riverside Drive Possible,
Lindenthal Says.

The proposed bridge over the Hudson
River from Manhattan to Weshawken
would solve automatically the “dedth
avenue” problem of the rallroad tracks
between Riverside Drive and the Hud-
gon, Gustav Lindenthal. chlef engineer of |
the Hudson River Bridge, told the West |
End oetation lnat night at the Hotel
Ansonl

He satd hin compnny, along with engl-
neers of the rallronds entering New
York, has had the bridges plans under
congideration and submitied them to the
Port Authority for approval He stnted,
however, that the rallroads are not com-
mitted to the plan. The bridge {f built

A Cheerful Bank

reflects the mutual
satisfaction and
prosperity arising
from its association
with its clients.
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LEVIATHAN BIDDING
ATTRACTS 10 FIRMS

Brisk Competition for Con-
traet Shown in Demand
for Specifications.

|

Briskk gompetition among shipbufidars |
for the contract to recondition the
Leviathen ls Indlcated by the 1t of
those who have applled for speocifien-
tlons, and are therefore presumed fo be
planning to enter blds, Ten shipbulld-
Ing and repair flrms, most of them in
or near New York, had made application
up to last night

They Inciude the Morss Dry Dotk
& Repalr Company, Brooklyn; Federal
Ehipbullding Corporation, Kearny Point,
N. J.; Submarine Bout Corporation, Port
Newark, N. J.; New York Harbor Dry

F_

in regard to the issue:

$50,000,000
New York Telephone Company

Refunding Mortgage Twenty Year 6% Gold Bonds, Series A

Dated October 1, 1921

e i

Dur October 1,J1941
inrerest payable April | and Uctober I in New York City

Coupon Bonuds in demominations of $1,000, $500 and 3100, registerable as to principal. Registered Bonds in denomi-
nations of §1,000,-85,000 and $10,000. Coupon Bonds and registered Bonds,
and the several denominations, ingerchangeable.

Redeemable, at the option of the Company, in whole but not in part, on October 1, 1931, or on any interest date
thercafter, upon 60 days’ notice, at 105%. and accrued inferess.

BANKERS TRUST COMPANY, NEW YORK, TRUSTEE.

Following is @ summary of the lester of H. F. Thurier, Esq., President of the Company, stating the particulars

The New York Telephone Company operates the only comprehensive telephone system fhroughout the
State of New York (including New York City) and in the northern part of New Jersey.

The present value of the New York Telephone Company’s physical property, which is the value used for
rate making purposes, is largely in escess of the cost of that property as carried on the books. On Sep b :
39, 1921, the boak cost of the Company’s assets, valuing securities of subsidiary companies at conservative figures, “ ;
amounved to over $408,000,000, whereas the total bonded debt, ineluding the presens issue, aggregates less than
$142,000,000. Puring the last ren years, $83,795,000 from revenues has been reinvested in physical property or
in Bell systemn securivies, °

For the last twelve years the net earnings of the New York Telephone Company have averaged over four and
one-half times its interest charges. Inasmuch as the proceeds of this issue of Bonds are to be used for future
additions to property, net earnings should be materially increased.

The Company has paid uninterrupted dividends at the rate of not less than 67, per annum since 1896, and for
the past eleven years has paid dividends ar the annual rare of 8%. The Company's outstanding capital stock
of $166,000,000, which it is proposed 1o increase at an early date to approximately $216,000,000, is owned by the
American Telephone & Telegraph Company.

The Bonds are to be issued under a Refunding Mortgage dated October 1, 1921, covering all the real estate,
telephone plonr and oppurrenances of the Company in the State of New York, and also securities of a book value
of abour $100,000,000, including the comtrolling interest in stocks of the Bell Telept companies operating
in Pennsylvania, Marylond, Virginis and the District of Columbia. On this property the Bonds are subject to
indebredniess aggregating §67.416,518, of which 366,543,215 constitutes the Company’s First and Gencral Mortgage
4%4% Bond issue, due in 1939, which is being steadily reduced by sinking fund payments. The Refunding
Mortgage is to secure ravably with the bonds issuable thereunder (inciuding the Series A Bonds), the outstanding
$23,929,100 Thirty-Year Sinking Fund 6% Debenture Bonds due il 1949. Additional bonds may be issued under
restrictions set forth in the Morrgage.

The Refunding Mortgage provides for sinking fund payments to a Trustee at the rate of $250,000 quarterly,
beginning January 1, 1921, such payments to be used in purchasing Series A Bonds, if obtainable at not es-
ceeding 102'47,; and accrued interest. Any portion of any quarterly instalment which cannot be so applied is i
to be credited on the nest ensuing instabment in reduction of the amount then payable.

The issue of the Series A Bonds has been suthorized by the New York State Public Service Commission.

Lo
““"I; iy,

THE ABOVE BONDS ARE OFFERED, SUBJECT TO ISSUE A4S PLANNED, FOR SUBSCRIPTION
AT 97% AND INTEREST, TO YIELD OVER 6.25 PER CENT.

.-

Subseription books will be opened at the office of J. P. Morgan & Co., at 0 ociock A. M., Tuesday,
November 1§, 1921. The righs is reserved to reject amy and all applications, and also, in any case, to
award a smaller amount than applied for. The amount due on allotmenis will be payable at ithe office of
J. P. Morgan & Co.,im New York funds, the date of payment 1o be specified in the notices of allorment, againsi
delivery of Temporary Bonds, exchangeable for Definitive Bonds when received from the Company.

J. P. MORGAN & CO. KUHN, LOEB & CO,

KIDDER, PEABODY & CO.
FIRST NATIONAL BANK, New York NATIONAL CITY COMPANY, New York
BANKERS TRUST COMPANY, New York GUARANTY COMPANY OF NEW YORK
HARRIS, FORBES & CO.
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